





























PHQW G¶XQ YpULWDEOH WRXULVPH WUqV OXFUDWLI SHUPHWWDQW DX[ IHPPHV FpOLEDWDLUHV
G¶DYRLU UHFRXUV j XQH LQVpPLQDWLRQ DUWL¿FLHOOH DYHF GRQQHXU ,$' DX SOXV




RUJDQLVp(Q VHSWHPEUH UDSSRUWH O¶$FDGpPLHGHPpGHFLQH XQH VRFLpWp
DPpULFDLQH³([WUDRUGLQDU\FRQFHSWLRQV´DDLQVL WHQXj3DULVXQH UpXQLRQSRXU
SURSRVHUVHVVHUYLFHVjGHVFOLHQWVIUDQoDLVKpWpURVH[XHOVRXKRPRVH[XHOVFRQVLV



















 --/(028/$1'/H WRXULVPHSURFUpDWLI/3$ PDUVS/¶H[SUHVVLRQ











HQWUH OHV SDUHQWV D FHUWHV H[LVWp GH WRXW WHPSV /¶HQIDQW GH O¶HVFODYH HVW XQH
UpDOLWpPLOOpQDLUH(WRQUHWURXYHGDQVOD5RPHDQWLTXHODSUDWLTXHGLWHGHOD
+D\DXQV\VWqPHGHORFDWLRQGHYHQWUHYHQWUXPORFDUH³XQKRPPHGRQWOD
IHPPHpWDLW IpFRQGHSRXYDLW ODFpGHUSURYLVRLUHPHQWjXQDXWUHGRQW O¶pSRXVH
















 ) +e5,7,(5$8*e ³/D FXLVVH GH -XSLWHU UpÀH[LRQV VXU OHV QRXYHDX[PRGHV GH
SURFUpDWLRQ´LQ0DVFXOLQ)pPLQLQ±/DSHQVpHGHODGLIIpUHQFH2GLOH-DFRE
3<211(7/¶DYqQHPHQWGHO¶HQIDQWGXGpVLULQ(WXGHVMDQYLHU3DULVSHWV





 S  /D ELRYLROHQFH HVW ³XQ LQVWUXPHQW TXL WUDQVIRUPH OHV FRUSV KXPDLQHV
PRUWVRXYLYDQWVHQWLqUHPHQWRXHQSDUWLHHQOLHX[G¶H[SORLWDWLRQVGLYHUVHVjWUDYHUVOHV
QRXYHOOHVWHFKQRORJLHVPpGLFDOHV´






















/D UpFHSWLRQ GH FH YR\DJH LQWHUSHOOH pJDOHPHQW QRWUH FXOWXUH PrPH FDU
WRXWHFXOWXUHV¶DWWDFKHjPHWWUHHQIRUPHFHTXLSRWHQWLHOOHPHQWHVWVXVFHSWLEOH
GH ODYHQLU ODFRQWHVWHU ODGpIRUPHU  ODGpPHVXUHSXOVLRQQHOOHHWSDVVLRQQHOOH


















































 &('+ 6 + HW DXWUHV F $XWULFKH GX  QRY  $-'$   FKURQ
/ %85*25*8(/$56(1  '   REV + *$8'(0(77$//21 HW






















RXHQVHPEOH OHVpOpPHQWVSURWHFWHXUVGH O¶RUGUH MXULGLTXH OD IUDXGH OHVSULQ
FLSHVHVVHQWLHOVGHO¶RUGUHSXEOLFLQWHUQDWLRQDOO¶LQGLVSRQLELOLWpGXFRUSVKXPDLQ
HWGHO¶pWDWGHVSHUVRQQHV0DLVOD&RXUHXURSpHQQHGHVGURLWVGHO¶KRPPHD






































TXH FHWWH WHFKQLTXH QH VRLW H[SUHVVpPHQW SURKLEpH DX VHLQ GH QRWUH SD\V &H
FRQWH[WHDHXXQHJUDQGHLQÀXHQFHVXUOHWUDLWHPHQWGHOD¿OLDWLRQGHFHWHQIDQW
TXLQDvWDXMRXUG¶KXLjO¶pWUDQJHU



















SRXUYRL UHODWLYHPHQW UDUH HW DSUqV O¶DXGLWLRQGH&ODXGH%HUQDUGSUpVLGHQWGX
&RPLWp &RQVXOWDWLI 1DWLRQDO G¶(WKLTXH SKpQRPqQH H[FHSWLRQQHO O¶DUUrW IXW
FDVVpSDUO¶DVVHPEOpHSOpQLqUHGHOD&RXUGHFDVVDWLRQ&HOOHFLUHIXVDODOLFpLWp
GHODFRQYHQWLRQMXJHDQWTXH³ODFRQYHQWLRQSDUODTXHOOHXQHIHPPHV¶HQJDJH






































VXU OD IUDXGHj OD ORLSRXUFDVVHU O¶DUUrW DFFHSWDQW OD WUDQVFULSWLRQGH O¶DFWHGH
QDLVVDQFHDXGRXEOHYLVDGHVDUWLFOHVHWHWUHMHWHUOHSRXUYRLFRQWUH
















































pWp FRQ¿UPpHSDU OD&RXU GH FDVVDWLRQGDQVGHX[ DUUrWV GX MXLQTXL D
FRQVLGpUp³TX¶HVWFRQWUDLUHjXQSULQFLSHHVVHQWLHOGXGURLWIUDQoDLVGHOD¿OLDWLRQ
OD UHFRQQDLVVDQFHHQ)UDQFHG¶XQHGpFLVLRQpWUDQJqUHGRQW OD WUDQVFULSWLRQ VXU












































/D VHFRQGH UDLVRQ HVW TXH OD JHVWDWLRQ SRXU DXWUXL DWWLUH OHV IRXGUHV HQ FH
























8Q SUHPLHU MXJHPHQW D pWp UHQGX SURQRQoDQW VDQV GLI¿FXOWp SDUWLFXOLqUH





GX 3URFXUHXU GH OD5pSXEOLTXH REOLJDWRLUH GDQV XQH WHOOH UHTXrWH HQ YHUWX GH
O¶DUWLFOHGX&3&GHYDLW rWUH IDYRUDEOH ,O Q¶HVW FHSHQGDQWSDVPHQWLRQQp
GDQVO¶DUUrW















































/¶DGRSWLRQGH O¶HQIDQWGXFRQMRLQW VLPSOHPHQWFRQoXj O¶pWUDQJHUHVWGRQF


















&RXU HXURSpHQQHGHV GURLWV GH O¶KRPPH\ VDQFWLRQQH HQ HIIHW OHV HIIHWV GH OD


























































$XGHOjGHFHWWH UpDOLWpGpMjELHQGLI¿FLOHTXHVLJQL¿H O¶DXWUH UpDOLWpGH OD
VLWXDWLRQGHFHWHQIDQWDYRLUXQVHXOpWDWFLYLOpWUDQJHU"
'¶DERUGF¶HVWXQHQIDQWTXLQ¶HVWSDVVXVFHSWLEOHGHUHYHQLUHQ)UDQFHDSUqV
VD QDLVVDQFH ORUVTX¶LO Q¶HVW SDV Qp GDQV O¶HVSDFH 6FKHQJHQ FH TXL HVW OH FDV
ORUVTX¶LOQDvWHQ,QGHRXHQ8NUDLQH,ODXUDIDOOXXQHMXULVSUXGHQFHJpQpUHXVH
+)8/&+,521HW&%,'$8'*$521³'DQVOHVOLPEHVGXGURLW$SURSRVGHOD

















ORUVTXH O¶DFWHGH O¶pWDW FLYLO pWUDQJHUDWWHVWHGX OLHQGH¿OLDWLRQHQWUH O¶HQIDQW
HWXQ)UDQoDLV/HPHVVDJHHVWFODLUOHJRXYHUQHPHQWHQWHQGIDFLOLWHUOHUHWRXU
HQ)UDQFH GH O¶HQIDQW LVVX GH OD*3$7RXWHIRLV OD FLUFXODLUH HVW DFWXHOOHPHQW
GLYHUVHPHQW DSSOLTXpH SDU OHV JUHI¿HUV HQ FKHIV FRPSpWHQWV j TXRL V¶DMRXWH
OH UHFRXUVGRQWFHWWHFLUFXODLUH IDLW O¶REMHWGHYDQW OH&RQVHLOG¶(WDWSRXUH[FqV
GHSRXYRLU0DLVTXRLTX¶LOHQVRLWFHGRFXPHQWQHYDXWSDVUHFRQQDLVVDQFHGH
QDWLRQDOLWpTXLUHOqYHGHODVHXOHFRPSpWHQFHGHVMXJHVMXGLFLDLUHV












HVWFRQWUDLUHj OHXU LQWpUrWVXSpULHXU ,O V¶DJLVVDLWHQ O¶HVSqFHGH MXPHOOHVQpHVHQ ,QGH














/¶LPSRVVLELOLWp GH SRVVpGHU GHV DFWHV GH O¶pWDW FLYLO IUDQoDLV RX XQ OLYUHW
GHIDPLOOHIUDQoDLVHVWXQpOpPHQWGHFRPSOH[L¿FDWLRQGHODYLHSULYpHGDQVOD
PHVXUHR LOVVRQWQpFHVVDLUHVSRXUEHDXFRXSGHGpPDUFKHVDGPLQLVWUDWLYHVHW
QRWDPPHQW SRXU O¶LQVFULSWLRQ GH O¶HQIDQW j O¶pFROH DX[ WUDQVSRUWV VFRODLUHV j
OD FDQWLQH /HV SDUHQWV GRLYHQW DORUV SURGXLUH OHV DFWHV G¶pWDW FLYLO pWUDQJHUV
TXLVRQWFHUWHVDFFHSWpVHQYHUWXGHO¶DUWLFOHGX&RGHFLYLOPDLVTXLGRLYHQW
rWUHOpJDOLVpVHWWUDGXLWVSDUXQWUDGXFWHXUDVVHUPHQWpV2XWUHFHVFRPSOLFDWLRQV









HQ°XYUH FRPPH O¶DXWRULWp SDUHQWDOH OD YRFDWLRQ VXFFHVVRUDOH RX O¶REOLJDWLRQ





GpMj LPSRUWDQWHVXU O¶LQWHUSUpWDWLRQGH ODQRWLRQG¶LQWpUrW VXSpULHXUGH O¶HQIDQW
HWGHO¶DUWLFOHGHOD&('+jVRQSURSRV&DUVLOD&RQYHQWLRQ,QWHUQDWLRQDOH
GHV'URLWVGHO¶HQIDQWQ¶DSDVPLVHQSODFHGHMXULGLFWLRQVXSUDQDWLRQDOHSRXUHQ
DVVXUHU OHFRQWU{OHHWGRQFVRQLQWHUSUpWDWLRQ OHVGURLWVGH O¶HQIDQWRQWUHoX OH
 ³'DQV ODPHVXUHR OD¿OLDWLRQQ¶HVWSDV UpSXWpH pWDEOLH HQWUH O¶HQIDQW HW OHVSDUHQWV



















DX[ MXJHV OX[HPERXUJHRLV GH QH SDV ³WHQLU FRPSWH GH OD UpDOLWp VRFLDOH GH OD







































































3UHPLqUHSLVWH  SUHQGUH HQTXHOTXH VRUWH OHPDO j OD UDFLQH HWPRGL¿HU OD

















































































































O¶HQIDQWHWGH ODPqUHSRUWHXVHSULQFLSHV IRQGDPHQWDX[TXL VRXVWHQGHQW O¶LQ


















$XWRULVHU OD JHVWDWLRQ SRXU DXWUXL D¿Q G¶HQGLJXHU OH WRXULVPH SURFUpDWLI
Q¶HVW GRQFSDVXQH VROXWLRQ HQ VRL GDQV ODPHVXUHR OD JHVWDWLRQSRXU DXWUXL
UHSRVHVRXYHQWVXUXQGRQG¶RYRF\WH,OIDXGUDLWjO¶LQVWDUGHVDXWUHVSD\VDFFHS
WHUDXPLQLPXPG¶LQGHPQLVHUOHVGRQVG¶RYRF\WHVSRXUVDWLVIDLUHFHWWHQRXYHOOH
 $FDGpPLH GHPpGHFLQH/D JHVWDWLRQ SRXU DXWUXL*HRUJHV'$9,'5+(15,21






































MXJHVGX IRQG$YDQW ODSURKLELWLRQGHVFRQYHQWLRQVGHPqUHSRUWHXVH OH7*,




















































































XQHDWWLWXGHEOkPDEOH WDQW OHVLOHQFHGXSRXYRLU OpJLVODWLIHVWDVVRXUGLVVDQWVXU
FHWWH TXHVWLRQ DORUV TX¶LO HVW VHXO jPrPHG¶DSSRUWHU XQH VROXWLRQ VXVFHSWLEOH
G¶RULHQWHUOHYR\DJHGHFHFRXSOH
/DYRLHOpJLVODWLYH
8QH LQWHUYHQWLRQ GX OpJLVODWHXU VHUDLW FHUWDLQHPHQW VRXKDLWDEOH HQ FH TX¶LO




ODPqUHG¶LQWHQWLRQGHFUpHUXQ OLHQGH¿OLDWLRQDYHF O¶HQIDQWSDU ODYRLHGH O¶DGRSWLRQ
&$$QYHUVMDQYLHU
 /LqJHFKGXFRQVHLOVHSWHPEUHFLWpSDU052&$,(6&2'$052&$
,(6&2'$/HVSDVVHV HW OHV LPSDVVHVGDQV O¶pYROXWLRQGH OD¿OLDWLRQPRQRVH[XpHHQ












G¶DXWDQW SOXV TX¶LO HVW VRXYHQW UpYpODWHXU GHV SULQFLSHV TXL VRXV WHQGHQW O¶HQ
VHPEOHGHODOpJLVODWLRQ0DLVG¶DXWUHVSHXYHQWrWUHREVHUYpVFRPPHOHPRQWDQW
GHODWUDQVDFWLRQSDUH[HPSOH
&¶HVW ODYRLHTXLDpWpHPSUXQWpHSDU O¶(VSDJQHPrPHVL F¶HVWXQH VLPSOH
LQVWUXFWLRQ GH OD GLUHFWLRQ JpQpUDOH GHV UHJLVWUHV TXL HQ HVW j O¶RULJLQH &HWWH
LQVWUXFWLRQGXRFWREUHSHUPHWODWUDQVFULSWLRQG¶XQHGpFLVLRQpWUDQJqUH








&¶HVW FHUWDLQHPHQWXQ H[HPSOH jPpGLWHUPrPH V¶LO HVW WUqVGLI¿FLOHG¶HQ
WUHUGDQVFHJHQUHGHFRQVLGpUDWLRQV&HVHUDLWFHUWDLQHPHQWODVROXWLRQODSOXV
HI¿FDFHFDUVHXOHXQHORLSHUPHWWUDLWGHSRXYRLUFRQWU{OHUFHYR\DJHTXHOHGURLW
QHSHXWVDQFWLRQQHU6DQVRXEOLHUODYHUWXGHODVRXYHUDLQHWpGXSHXSOHGDQVXQ
GRPDLQHDXVVLVHQVLEOH

/HVPqUHVSRUWHXVHVVRQWDFFXHLOOLHVHQVHPEOHGDQVXQHVRUWHGHFOLQLTXHDSSHOpH³IHUPH
jEpEp´D¿QGHSRXYRLUrWUHVXUYHLOOpHVFRQWLQXHOOHPHQW'HSOXVOHVXUSOXVG¶RYXOHVUpFRO
WpVGDQVFHVFOLQLTXHVVRQWGpWRXUQpVYHUVODUHFKHUFKHGHFHOOXOHVVRXFKHV9-<2671$
$*837$([SORULQJ$SSURSULDWLRQRI³VXUSOXV´RYDDQGHPEU\RVLQ,QGLD,9)FOLQLFV
1HZ*HQHWLFVDQG6RFLHW\YROQS
9VXUOHVGLI¿FXOWpVG¶DSSUpFLHUOHVFULWqUHVSHUPHWWDQWGHJDUDQWLUO¶LQWpJULWpGXFRQVHQ
WHPHQWGHODPqUHSRUWHXVH0)$%5(0$*1$1RSFLWSHWV
